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Within two years the London money-market was glutted with
funds, and discount rates fell to less than \ per cent. The fall
of prices, which sooner or later must have compelled the world
to face the problem whether the international gold standard
which had so recently come into being was workable, ceased,
and the value of money began to fall. The Brussels Con-
ference ended in February 1893, having achieved nothing.
The British Government, who had watched anxiously the steady
depreciation of the rupee, awaited the outcome of the Confer-
ence and then, in June, closed the Indian Mint to the coinage
of silver and, in 1900, linked the value of the rupee to that of
the pound by means of the gold exchange standard. The United
States, where silver had been piling up in the Treasury and
notes going into circulation against it, found itself the victim
of widespread fears lest a silver standard should be adopted.
Gold was leaving the country in large quantities. Congress,
therefore, in November 1893 repealed, in the teeth of the silver
interests, the silver-purchase clauses of the Sherman Act.

So ended the hopes of the international bimetallists. With
plentiful supplies of gold and rising prices the question ceased
to have any life in it, and while these conditions lasted (and
they continued until 1914) mankind was not, as William
Jennings Bryan prophesied at the American presidential elec-
tion of 1896, 6crucified upon a cross of gold'. Italy joined the
other members of the Latin Union upon the gold standard in
1884 and the Union continued in being until it was broken up
by the mass of paper money issued during the War of 1914-19.
It was the most promising example of international monetary
co-operation that has ever existed, and had it been able to
carry with it Great Britain, Germany, and the United States
on to the double standard, there might have been an end to
some of the most serious of the world's financial problems for
many generations, and who can say what other essays in inter-
national co-operation might not have sprung therefrom?

At this point it will be convenient to return to the commence-
ment of the nineteenth century and trace thus far the develop-
ment of banking and credit currency.